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Sugar Co*
fin* Mtge- Sinking Fund

<*t¡fe Cold Bonds
Dam t*i>

«eccred by * direct
First Mortgage on all
tbe mortgageable prop-
*rtf of the Company.

trie» to yield about
7.25%

Cvnplet* Circular on K«q*iast

He National City Company!!___. TÉ*. S*****0*' cu-r ***n** naiidintI5L»«S»: tana St. * M«_<_.»o_. **».

White, Weld & Co.
14 Wall Street
New York

53 1 Devoruhirc Stros*
Boston

137 South LaSaDe Strsel
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CALLABLE
BONDS

Many high rate bonds issued
ia the last two years may be
redeemed before maturity and
tl¡eir holders obliged to seek
éxt investments. A list of
tntóy held bonds with ex¬
piions of their call terms
«w? prices; also a list of in¬
vestment recommendations are
¿own in our

November
Bond Suggestion*

Reinhart&Bennet
Members N. Y. Stock Exchange

5. Broadway New York
Telephone 0157 Broad

I SELL TEL OF CAN., STK. ft RTS.
S LI. BUSS CO.

CH1LDS CO., COM,
i GOODYEAR T. * R.r PRIOR PFD.
1$ MtcANDREWS ft FORBES CO.
¡$ SINGER MFC» CO. *

Iñ tUl TEL OF CAN., 5S, 1925
i WORTH IND. G. ft E., 6S, 1952
1 f. S. OF N. ILLINOIS, 5S, 1956 $
I F. S. OF N. ILLINOIS, 5^S, 1962
% TENNESSEE ELECTRIC, 6S, 1947
-

§ ___ Private Wire» t©I CHICAGO MONTREAL TOBONTOI RB.ANCH OFFICE. DALLAS, TEX.
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KtlSKM NY STOCK OiCMAMM
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ArnoldConstable
& Co.

¥*U particulars on retruesi

¦«BERGER, LOEB & GO.
-* Broadway New York

Southern MunicipalsYield: 4.40 to 6%
Caldwell & Company«. Cedar St. New York City

and Trust Co.
Stocks

^LÜRE, JONES & REED
í»lrJ¡!rÍ*n **"" Yw* Swdt *¦""«»*<
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Stock Prices
Lower Despite
A Late Rally

Movement «of the Market!
Interpreted as Represent-1ing Further Liquidationof the Long Account!

Stock prices steadied or advancedin the last hoar of trading yesterdayafter call money had been marked down
to 4 per cent, compared with an open- jing rate of 5 per cont, but the achieve- jments of this unevenly distributed
rallying power were not sufficient to Ioffset tho losses recorded during theearlier phases of the day's market.
Liquidation was again the dominantmotivo and was particularly forcefulat the outset. After initial activity,transactions tapered off, with pricesdrifting lower rather than swingingdownward. The firmness acquired be¬
fore the finish limited the decline inthe average price level to less thanhalf a point In the industrial stocks
and to only slightly more than that In
the railroad division.
The market's movement was Inter¬

preted as representing a further liqui¬dation of the long account to modifyinternal conditions. Many had counted
upon a resumption of tho advance fol¬
lowing the recent period of irregular
fluctuations, and the decline has come
apparently because the efforts to start
prices upward from the low point
previously reached in the reaction wore
ineffective. There were only scatter¬
ing instances of strength in evidence
yesterday, these appearing mostly
among the industrial stocks, with
preference being given sugar company
shares. «Selling pressure was directed
most successfully against stocks of the
carriers and many of the standard rails
went into new low ground on the re¬
action. Their loss was despite a favor¬
able report on car loadings.
The situation in speculative secur¬

ities was reflected in the bond market
specifically In the weakness of rail
issues and generally In a disturbance
of the underlying tone. Liberty bonds
were fractionally lower on the day.
Foreign exchange quotations flashei

strong at tho start and thon turned
downward. Momentarily, sterling cables
were quoted above |4.B0, but at the
finish they were down to $4.49%, off
.V* cent on tho session. Francs lost
17 "mb hundreths of a cent, while marks
and lire were steady.

Cotton' prices stiffened on ï-enewed
mill buying and closed 18 to «38 points
net higher. Wheat was weak almost
throughout and declined % to 1 cent.

i..

Money and Credit
Call money was offered on a more

liberal scalo yesterday and the rate,after opening and renewing at 5 percent, shaded off first to 4*«4 per cent
and in the last hour to 4 per cent. No
government withdrawal is scheduled
for to-day. Time funds held at the
previously established quotation of 5
per cent for all maturities. Not much
business was done.

Yesterday. Year ago.On mixed collateral.. 55
On industrial collat'l 5 5
Sixty days . 4%@5 5 @6*4Ninety days . 4"*4@5 6 ©5-ViFour months. 6 5*&@6**»Four to six months.. 5 B*vi@5%
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$650,000,000; balances, $65,000,000.
Silver.London, 32%d; Now York,domestic bar, 99-7¿c; foreign, 64"t4c;Mexican dollars, 49*4c.

The Dollar in Foreign ExchangeDespite the fact that foreign ex¬
change rates on Europe again reacted
yesterday, there appeared to be a
firmer tone and not all of Wednesday'srecoveries were lost. Cable rates on
London fell % of a cent to $4.49%.

EUROPE
Yester- Previous Tear

day. day. ago.GREAT BRITAIN (par $4.86 a sovereign)Demand . 4.49% 4.49% 3.98%Cables . 4.49% 4.49?; 3.79
60-d bills (buy'g) 4.46% 4.47 3.96
90-d biils (buy'g) 4.46% 4.4G 3.93%FRANCIS (par 19.3 cents a franc)
Demand . 7.10% 7.28 6.90%Cables . 7.11 7.28% 6.91

BELGIUM (par 19.3 cents a franc)
Demand . 6.69% 6.77% 6.50
Cable» . 6.60 6.7S 6.50%SWITZERLAND (par 19.» cents a franc)
Demand .18.61 18.64 19.06
Cables.18.63 18.66 19.08

ITALY (par 19.3 cents a lira)
Demand . 4.66% 4.67 4.08%Cables . 4.C7 4.67% 4.04

HOLLAND (par 40.2 cents a florin)Demand .38.99 36.35 35.76
Cables .39.44 39.40 86.80

GERMANY (par 23.8 cents a mark)Demand .Of,** .01% .84
Gables ......... .01-fi, .01% .34

AUSTRIA (par 20.3 cents a crown)
Demand .-.. .0014. .0014 '.03%Cables .0014 .0014 .03%NORWAY (par 26.8 cents a crown)
Demand .18.32 18 21 14.20
Cables.18.34 18.23 14.24

SWEDEN (par 26.8 cents a crown)
Demand .26.82 26.76 23.45
Cables . ..'_'.. 26.86 26.78 23.50

DENMARK (par 26.8 cents a crown)
Demand .20.24 20.22 18.43
Cables .20.26 20.24 18.48

SPAIN (par 19.3 cents a peseta)
Demand .16.32 36.34 13.91
Cable« .10.34 16.SS 13.93

PORTUGAL (par 108.05 cents an escudo)
.Demand . 4.75 4.75 8.DO
.Cables . 4.75 4.75 8.50
GREEC'JC (par 19.3 cents a drachma)
.Demand . 160 1-55 4.10
.Cables _.- 1.50 1.65 4.15
POLAND (par 23.8 cents a mark)
Demand .0004 .0065 .029
Cables .0064 .0065 .029

CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand . 3.16% 8.17 1.05
Cables. 3.16% 3.17 1.05

JUGO-SLAVIA (par 20.3 cents a crown)
Demand .37% .38% .33
Cables .37% .38% .33

RUMANIA (par 19.S cents a leu)
Demand .66 .66% .-

Cables.66 .66% .

FINLAND -"par 19.3 cent« a mark)
Demand . 2.55 2.55 1.9S
Cablts . 2.55 2.5S 1.92

FAR EAST
CHINA (Shanghai par unsettled)
Demand .73.60 72.60 77.Î5
Cables .73.00 73.00 77.75

CHINA (Hongkong par unsettled)
Den.and .53.75 64.00 64.00
Cable«. .64.00 Ï4.25 64.35

JAPAN (par 49.8 cents a yen)
Demand .48.55 48.53 48.00
Cable» _.48.CO 48.58 48.25

INDIA (par 48.65 cents a. ruppe)
Demand .29.80 29.80 57.00
Cables .-*.*».*6 **4*i6 B7-25

STRAITÍ? SETTLEMENTS (par 56.8 cent«

Demand .52.76 "62.75 46.50
Cables .63.00 63.00 46.76

THE AMERICAS
ARGENTINA (par 42.44 cent« a paper

DePm"and ...*... .36.-60 -36.55 . i**.SJ%Cables .36*65 36*65 SZ-bD
BRAZIL (par 32.45 cent« a paper ¦rnllreio)
Demand .12.75- 12.00 **.'.*
CabUs .12-80 .12.65 12.8V %

PERU (par »4.80 a pound)
Check« . 4.16 4.13 2.77

ECUADOR (par 48.60 cent* a sucre)
Check« .21.60 21.50 25.00

CHILE (par 36.5 cent» a peso)
Chscks .12.10 12.10 10.60

URUGUAY (par 103.42 cents a peso)
Checks .83.60 81.00 67.12%

VENEZUELA (par 39.3 cents a bolivar)
Check» .,18.71 18.71 1Ï.0»
«Canadian Exchange.New York funds in

Montreal par; Montreal funda in New
York par.

«Nominal.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 19Ï3, New York Tribune Inc.)

STOCKS
D***** Tear Jannart 1 -to dateYesterday before «go 1P22 1921 1020Railroad stock. . 187.ÄO0 176 300 Holiday B3.3"r, 200 32 175 400 50 328 400Oth« Mock». 745.500 815400 Holiday 181.275.600 96 587.700 1«' 5 871 500All stocks . 932,700 992,200 Holiday 234,581,800 129,463,100 106,109.900

BONDS January 1 to date
,r Yesterday Day before fesr affo 1922 1921i*. B. rovernment bonds. «3 049,000 »3.6*24,000 Holiday $1 5*12.785 000 »1,793 241 000
e\**. Í ** . 3,412,000 3/07,000 Holiday 1,08'.7?2 000 462 727 000in Ü ..**'.. 4849«000 4,459.000 Holiday 1,235 281,000 686.244,000AU tH,ná» . 11,310,000 11,490.000 Holiday 3,832,708,000 2,942 212,000
High. Low. Dhr. Net1922. 1922. In |. Sales. Optn. Hlirh. Low. Close, chge. Bid. As*.23 10% . AdTanea Rumely ... 400 11% 12«/a 11% 12>/a-i- % 12 1360«"/*, 31*4*8 3 do pf . 300 44 44 43% 44 - 43J/a 4666 45% 4 Air Redaction . 300 54 54 53 63.3 B3 5418% 9% . Ajax Robber. 200 11% 12 11% 12 _ l/4 iz 12%2 %. Alaska Juneau . 1100 1«-, 1i/8 1(/8 1%+ % 1'/« 1%91% 65% 4 Allied Chera & D ... 65n0 6B% 71V4 **Va 71%+ 1% 71 71'/4116% 101 7 do pf . 1C0 109% 109% 109% 109'/¡-. % 108 11059% 37% 4 Allis-Chalmer« . 17CO 42'., «52« ¡*. «403-4 «',2 - AV/4 42%104 86% 7 do pf . 100 94% 94% 94% 94%. 14 94% 951/442% 28% . Amer Agri Chemical 100 28% 28% 28% 28%. 1% 28% 29%72% 85%. do pf . 2~<3 60% 60*/« 60% 60%. 1% 6038 6l'49 31% . Amer Beet Sonar ... 620 37 37/4 37 37«*/4-f* 1/4 37% 3880'/a 61 6 do pf . 100 77 77 77 77 . 2% 75 9088'/a 61 4 Amer Brake 8 & F.. 200 69 69 69 69 . 1 68 6976% 32% . American Can. 14900 72i/2 73% 72% 72%. % 72% 72^4201 141 12 Amer Car & Fdy .. 300 177 177 176 176 . 2 177 17814 6 . Amer Chicle. 10O 5% 5% 5% 5%. % 53,4 730V« 14%. Amer Cotton Oil- 1100 15'% 16% 15«/4 15%-I- !/4 18'/a 1861 84 . do pf . 100 34 34 34 34.1 32 35714 4% . Amer Drug 8ynd ... 400 6'/4 6% 61/4 6%+ 1/4 6% 6%162 128 6 Amer Espres» . 200 137 137 137 137 + 1 137 13917% 10% . Amer r.lde & Leath 300 11 11 11 11- 10% 11%74% 68 . do pf . 900 66% 66% 65% 66',/B. 1 66 6?'122 78 7 American Ico. 1 «DO 104 104 104 104 - 103 10450% 253,(4. Amer Inter Corp ... 1900 27 27'.4 26 26 . 1% 26% 2713/4 9% 1 Amer La Franc« .. 300 11% 11% 11% 11%+ 1/4 11 11%42% 28 . Amer Linseed . 3400 28 29% 28 29'/2. 1'/*. 29'/2 3o'64'/» 48% . do pf . 200 48/2 4B*/S 48«/2 487-*,. 1 48

"

49136% 102 6 Amer Locomotive .. 3900 120 120% US1,;-. 120%+ % 120% 121%62'/2 44 3 Amer Metal -.... 300 48 46% 46 4634+ 1*/4 46 4634II3/4 107 7 do pf . 100 109 109 109 109 . 1/4 108/2 109'/4129 82 4 Amer Radiator . 100 112/4 112|/4 112/4 112/4- 112i/4 112i/28% 3% .28 Amer Safety Razor.. 1400 6% 7 6% 7 + »/8 7/. 7'/425% 6/a . Amer Ship & Com.. 2200 20% 20% 20% 20/2. % 20% 20%67% 43% . Amer Smelting . 5700 52 52/4 50 50%. 2/a 50/2 51159 109% 12 Amer Snuff . 100 1401/4 140% I40/4 140/»+ 2 140 1424e/8 30% 3 Amer Steel Fdy _ 1800 42% 43 42'/8 42%- 42% 4385% 64/8 . Amer Sugar . 1800 70 72«/2 70 72«/2+ 3/2 71 72/2112 84 7 do pf . 200 108 108 108 108 -j- 1 107 10847 23% . Amer Sumatra Tob. 1000 27/8 27"."3 25*4 25?a. 2% 26/4 27128% 114/a 0 Amer Tel & T«! ... 3100 122/4 122% 121?4 1213/4. Va 1213/4 121%169% 1291/8 12 Amer Tobacco. 1-400 148% 148% 147 147«/8. 1% 1«i7'/2 149165% 126 12 do B . 1100 146 146% 146 146/4. % 146«/2 14765/4 17/4 . Amer Wat Works pf 500 43 48 47/2 47/2. /2 47 48105 78% 7 Amer Woolen . 4400 913/4 92/2 91% 92/8+ i/*g 92 92/237/8 22% . Amer Writ Paper pf 300 28 28 28 28 - 27 28
21 12% . Amer Zinc & Lead.. «300 14/a 15 14 15 - 14 15
67 45/2 . Anaconda . 8500 46% 46% 46% 46l/2- 46/4 46/268% 43 4 Asso Dry Goods _ 1100 643,4 65% 64% 65/2+ % 65% 65
136/2 99 6 Associated Oil . 300 112% 112% 112% 112%. % 112'/8 H2/4108/a 91% 6 AtchUon . 2900 100 100 99% 100 /8 993.4 100
86% 85 5 do pf . 800 913,4 91% 91 91/8. % 91/a 92
5/a %~ AH, Blrm & Atl_ 500 2 2 2 2 - 1% 2

124% 83 7 Atlantic Coast Line. 2100 111% 111% 108/. 109%. 1% 109 110/25/a 1%. Atlantic Fruit _.. 80O 1% 1% 1% 1%- 1% 2
43% 21 . Atl, Gnlf & West Ind 1200 23 23 23 23 + /2 223,4 23%
31% 16% . do pf . 300 17% 17% 17% 17%. % 17% 18%1575 P00 20 Atlantic Refining;_ 10 1350 1350 1350 1353 4- 6 1300 1350
40% 9% . Austin Nichols . 1200 28/2 28% 28% 28%. % 28% 29
7 2 . Auto Baits. 400 3 3% 3 3/a. % 3 4
15/a 10/2 7 do pf . 700 12 13 12 12.1% 12 13
142% 92% 7 Baldwin Loeomotlre. 14400 121% 1223,4 120% 121%. % 121% 122
60% 33%. Baltimore & Ohio_ 14700 41 41% 40% 41%- 41% 41%
66% 62% 4 do pf . 1CO 57% 67% 67% 67%. 1% 57 59
87% 40 . Bnrnct Leather . 600 45 47 45 47 + 134 44 47%68/4 I934. Barns-Jail Corp A... 14R0 23% 2934 28 29%+ 1% 29 29%
39 17 . do B . 200 19 19 19 19 - 18% 20
1% % . Batopllas Mining- 100 % % % %- % .*«

65 33 Bayuk Bros . 100 48% 48% 48% 48%. 4% 49 55
117 114%. do 1st pf. 100 114% 114% 114% 114%. 2% 112 115
49 30 .48 Beech-Nut Packing.. 770O 45% 49 45% 48%+ 1% 48% 43%
79 51 6 Bethlehem Steel. 10O 63*4 633/4 6334 63%. 1% 62% 64
82% 65% 5 do B . 12200 65% 65% 63% 64 .1% 64 64%
100% 84 7 do pf new. 300 94 94 94 94 - 94 94%
10% 3% . Booth Fisheries . 1600 4% 4% 4% 434- 4% 434
39 19% . British Emp StI 2d pf 200 26 27 26 27.1 26% 28
124% 100 8 Brooklyn Edison_ 100 117% 117% 117% 117%- 116 117%
29 6% . Brooklyn Rapid Tran 14-09 131% 133/4 13% 133/4+ '% 13% 14
24% 5% . do ctfs . 400 11% 11% 11% 11%. % 11% 12
124% 70 8 Brooklyn Union Gas. 200 115% 115% 115% 115%. % 115 116
139% 115 8 Bums Bros A. 2200 136% 1373/4 136% 137%+ 1% 137/4 137%
53 28% 2 do B . 200 44% 45 44% 45 . % 4434 44%
8% 6/4 . Butte Copper & Zinc 700 7% 7% 7% 7/a- 7/4 7%
35% 20% . Botte & So» Copper 900 28% 283/4 28 2834. /4 28% 29
30 16%. Buttcrick . 100 16% 16% 16% 16/4. 34 16 17
15% 7/4. Caddo Oil . 300 7/4 7% 7/4 7%+ % 7/4 7%
86% 68 6 Calif Packing . 200 80/4 80% 80 80 - 79'/2 80%
71% 43% Calif Petroleum _ 1500 47% 47% 46 47%+ % 47 47/2
68% 83 7 do pf . 100 90% 90% 90% 90% 4- % 90 92
11% 5% . Callahan Zinc & Lead 400 7/4 7/4 7% 7%. % 7 7«%
161% 119/s 10 Canadian Pacific- 3000 140% 14Q34 139% 14034- 140% 14034
16% 6% . Carson Hill Gold_ 500 6«/2 6% 6% 6%. 3% 6 6%44</a 29%. Central Leather. 1900 34% 34% 33% 3334.1% 34% 35
82% 63%. do pf . 1000 71% 71% 69/4« 70 .1% 70 71

245 154 8 Cent of New Jersey. 275 210 210 209 209 . 1 203 209
41% 32%. Cerro de Pasco. 4100 38% 39% 38% 39%+ 3/3 33% 39%
79% 47% 6 Chandler Motors. 1700 59% 60% 69% 60%+ % 60 60%
79 54 4 Chesapeake & Ohio. . 3500 65% 66 64% 66 . % 65% 66
105% 101% 6% do Pf ......'. 820 102% 102% 101% 101%. 1% 102 102'%
12% 1% . Chic & Alton. 60O 2/4 2% 2% 2%+ % 2% 2/
20% 3% . do pf . 200 3% 3% 3% 334. % 3%43% 12/4 . Chic & East Illinois. 30O 29% 29% 29% 29%. % 29 29%64% 31%. do pf. 300 53 53% 53 53%. % 53 54%
24% 10 . Chic Great West pf. 400 10% 10% 10 10 . % 9% 10/4
36% 16/a . Chic, Mil & St Paul. 4800 23% 24% 23% 24 24 24/4
59 29 . do pf . 7700 £8 38 36(4 37/4. '% 37/4 37%
95% 59 B Chic & Northwestern 1830 83'% 83% 80% 82 . 1% 8I34 82
125 100 7 do pf . 200 120 120 120 120 . % 120 124
89% 69 4 Chic Pneumatic Tool 100 80 80 80 80 + % 79% 80
60 3034. C, R Ï & P. 8700 32 33 31% 3¿%+ % 323/4 33
93% 70% 6 do 6% pf . 1000 84% 84*% 84 84%. 1% 84% 85

105 83% 7 do 7% pf . 300 92% 92% 92% 92%. 3% 93% 95
90 51 6 C, St P, M & O- 400 75 75 72 72 .3% 72 75

107 83 7 do pf . 100 101 101 101 101 . 1 100 104
29'% 15/a-- Chile Copper ....... 19600 26% 26% 2534 26 . % 25% 26
3334 23% . Chino Copper . 11CO 24% 24% 23% 23%. % 2334 24
82% 41 4 Coca-Cola . 4100 75% 76 74% 75/4. % 75% 75%
37 24 . Col Fuel & Iron _ 800 24«/2 25% 24% 25%. % 2b 26
114% 64% 6 Colombia Gas & Elec 2100 102 102% 101% 102/4. % 102% 102%
63% 38 3 Colorado & Southern 1CO 42/4 42% 42% 42%+ % 42% 43
80 47% 4 Com Sol«? A . 200 47% 47% 47% 47%. % 47% 48
5% 1/4. Columbia Grapho .. 2600 2% 2% 2% 2%+ % 2% 2%
79% 55% 6 Computing Tab ..... 1800 66 66% 65% 68 + % 66 67
42% 18%-. Consol Cigar. 600 33 333/4 33 . 3334-*-- 1 33/4 34
145% 85 8 Consol Gas . 8300 125% 125% 124% 124%. % 124% 125
61% 10%. do w 1 . 4200 61 61% 60% 603/4. % 603,a 60%
2/4 2/8. do rts . 6GO0 2/4 2/4 2% 2%. % 2 2%
2% /4 . Consol Dist. 100 % % % %- 1/4 %
15% 9 . Consol Textile. 5«100 11 11% 10% 11%+ % 11% 11%
103% 453/4. Continental Can ... C200 102% 102% 99%'101 *. 2% 101 101%
16 1334 6 Conley Tin F . 600 14% 15% 14% 15%+-% 15% 15%
134% 91% 4 Corn Product« . 12500 127% 130 127% 129%+ 13/4 129% 129%
53% 31% 4 Cosdcn & Co ., 4900 46 4634 45% . 4634+ % 46% 46%
102% 93% 7 do pf . 400 100% 100% 100% 100%- 100% 101
98% 523/4 . Crucible Steel. 6800 63% 64 62% 64 + % 63% 64
100 80 7 do pf . 200 91 91 91 91.1 91 94
19% 8% . Cuba Cane Sugar ... 1800 1334 13% 12% 13 '% 13 13%
41% 15/4. do pf . 2100 36% 36% 36 36%+ % 36% 36%
28 14% . Cuban-Amer Sugar . 2700 22% 22% 22% 22/4. '% 22% 22%
65% 26 . Darison Chemical 400 26% 26% 26% 26%. % 26% 27
2434 15%. De Beers Co . 400 22% 22% 22 22 - 22 22%
141% 106% 9 Delaware & Hudson. 700 121 121 117 120/*«. 2 119 122
143 110% 6 Del, Lack & West.. 600 129 129 128% 123 .. 1* 129 129%
118% 100% 8 Detroit Edison . 100 110 110 110 110 % 109 110
% Va . do rts . 500 % % % %- .

46% 18% 2 Don-.? Mines . 120O 41 41% 41 .41%+ .% 41 41%
159% 115 8 Du Pont de Ncmours 600 154 154 1E3 154 + 1% 152 154
88% 70 5 Eastman Kodak - 600 84% 85% 84% 85%+ % 85% 85%
25 14%. Elk Horn Coal. 104-00 21% 25 21% 23%+ 3% 23% 24
68% 40% . Elcc Storage Battery 4400 53 5S* 60% 57%+ % 57% 5734
90% 76% 5 Endicoit, Johnson .. 15Ö0 86% 66% 85% 86 + /4 86% 87
118% 104 7 do pf . 100 118 118 118 118 - 117% 118%
18% 7 . Erie . 2200 11% 11% 11 H«/8- 11 n/u
28% 11% ~ do 1»t Pf. 140° 16'/2 16% 16% 16%+ % 16% 17
20/4 7% . do 2d pf . 930 12% 12% 12 12/4. % 12% 13
107 75% 8 Famous Player» - 2100 83% 90% 89 90 - 50 90%
62% 37 5 Federal M & S pf... 100 50% 50% 50% 50%+ /4 50 61165' 75 10 Fisher Body '. 900 158% 164 150% 163 + 2% 158 161
19% 11%*. Fisk Rubber . 1100 11% 11% 11% 11%. % 11'/8 1134
27% 12/4. Freeport-Texa* . 800 20% 20% 1934 19%. % 1934 20
80 45% 3 General Amer Tank. 200 70 70% 69% C9%. 1 69% 7P
105% 90% 7 do pf . 100 1C2 102 102 102.1 101 1C3
73% 38 . General Asphalt - 6500 38% 40 38% 3D%+ % 39% 40
83 65 6 General Cigar. 400 78% 78% 78% 78%. % 73% 80
45'/i 38%. Gimbel Bros. 100 38% 38% 38% 38'%. % 38 39
102% 63% 7 do pf . 000 96«% 96% 96% 66%. % 96% 96%

. 7 Gen Cigar pf. 100 137 107 107 1C7 + 1 106% 110
189 136 t8 Gen Electric . 1500 175 175% 173 173 .2 172% 174
12 10%. do Special. 903. 11% 11% 11 11 + % 10% 11%
15% 8% .50 Gen Motors.13200 14%- 14/2' 14% 14/2+

100 79% 7 do 7% deb. 200 96 96
18% e3^ . Glidden Co . 200 9% 9%
Ç-'.j} 5% . Golöwyn Pictures ... 200 **-%. 634-

.¦.v« 30% . Goodrich, B F. 500 30% 30%
35 22 . Granby Mining . SCO 22% 22%
18% 8 . Gray & Davis. 100 924 9'4
95% 7O/4 7 Great Northern pf... 6700 85 85
46% 28% 4 Gt North Ore subs. ,. 14C0 3C% 30% 30
34% 22 . Greene Can Copper.. 300 24 24 23?'**
14% 6% . Guantanamo Sugar... 1700 10% 11 10/
<7 ig _ Gulf, Mob & North pf 200 42% 42%' 42/
94% 44%. Gulf Sutes Steel- 1600 73 74% 72 74
3*v8 %. Habirshaw Electric .. 300 1% 1% 1% 1%+ **

82' 55 6 Home-stake Mining .. 1C0 80 80 80 80.1
91% «£3%. Houston OH . 1500 65 65% 63% 65 + =

24 19/a 2 Hudson Motors . 4700 23% 23% 23 23%+ .*

23% 10% 1 Hupp Motors. 700 23 23 22% 22%-
1*./« 3% . Hydraulic Steel . 300 4 4 4 4 -
115% 97% 7 Illinois Central ..... 4C0 106 1063a 106 106%. 1% 106% 107
116 105% 6 do Pf . 400 112 112 111% 111%. 1% 111% 112

Record of Stock and Bond Averages(Copyright, 1S1I, fi»«. Tork Tribun, trio.)
STOCKS

T_-»f«r-
ê*rPO Railroad ».«irks . 73.06

"0 Industrial stocks ...... 92.02
50 Stock.» . 84,74

10 Railroad bondi . 83.38
10 Industrial bonds . 01.40
5 Utility bondi. 88.BS

25 Bond» . 87.72

Day
bcfor«
73.68
92.48
81.92

Ta**
»a»

Holiday
Holiday
Holiday

BONDS
83.40 Holiday
01.49 Holiday
88 95 Holiday
S7.78 Holiday

Pram Jam. 1
to fat«

HiTh
§3.15
100.67
83.40

88.70
93.2-1
92,
.1.72

Low
8... 65
78.87
.9.30

80.36
86.66
80,66
83.03

Hanf« fall
y»ar 1921

HI<çh
«7.83
70.13
73.88

82.12
87.63
81.03
88.03

Lew
67.40
«0.30
81.20

71.01
80.48
70.18
76.28

!I!irh. Low Dir.
1922. 1922. ir. $.

15 .

E .4 .
32(4 .

Va .
45
5
12%
321/4
«'/a
38.4
301/4
"5% 79. « 5
27/» 9% .
87% 44Î4 8
19 .4 11% .

43/« .
59 6

20% 12'/a .
531/s 24 .

N«t
Sal«. Open. Bldu Law. a«»., chta. Bl<t. Ask,

15 1/'/a
7% 7%
32/» 83/4
H '/a
Va 1

ai 21/«
28 30

Indlahoma Rat*. 600 15 15 16 15
indinn tttfg. 800 TVs TV* -T« TVs. \V*

fc Inspiration Copper... 1400 32% 32% 32% 32%. /«inter Cons Corp. 1200 % % % %-

63%
8OI3

3
53%
30%
59 Vz
7/4

% . do pf . 1800 % % % %¦21 . Inter Rap Tran w I. . 400 21/, 21/a 21 21 ~ %237b-- Inter A«rl pf. 1C0 30/4 30% 29% 29%. /«26 2/a Inter Cement. 200 34/4 34/« 34/4 34/a-f % 34% 34%20% 2 Inter Combustion ... 800 23% 23% 23% 23%- 23% 23%Inter Harvester . 700 98% 99 93% 99 .. 98% 100
Inter Mer Marin._ 600 11/, 11/« 11/« 11/«+ V* 11% 11'/»do pf . 3200 47% 48/4 47/« 48 . /» 48 48%inter Nickel . 310O 13% 14/4 13% 13%. % 13/, 13%Inter Paper . 3300 49 49 48 49 . 1/4 48 48%do pf stpd. 300 71 71 71 71.3 70/4 71
Invincible Oil . 8200 14/4 14% 13% 13%. % 13% 14/,Iron Producto _.. 1000 39/» 39/2 38% 38%. 2% 38% 40%Island Oil . 2500 /« /« % /«+ /, /4 VaJones Tea . 000 48/2 80/8 48/» 50/,+ 1% 60 6O/4Kansas City Southern 2000 18 I8/4 17'/» 17%+ /, 18 I8/4

100 53/a 53/» 63/2 53/a. /» 63/» 64/»
100 2 2/, 2 2/».- 2 2/a

1400 39 39/» 38/» 38%. /» 38/» 39/»
2800 40/» 41 39% 40%+ % 40/» 41
3700 31 31% 30% 31%+ % 31/» 31%
400 6% 6% 8/4 8/«. V* 8'/4 «'/a
300 77 77% 77 77%- 77 77%
200 30% 30% 30 30.1 30 30/»

do pf . 200 70/4 7O/4 70/4 70/4. 2/4 7O/4 72
Lee Rub & Tire _ 100 25 26 25 26 - 24/» 25/»72 56% 3/» Lehigh Valley. 1800 62l/4 82'/4 61/» 62/4. I/4 62/4 62/»Î35 1531/4 12 Llg & Myers Tob 100 199% 199% 199% 199%+ 9% 185 202
Lima Locomotive ... 180O 54 54/» 53 54 - 84 66/4Loew'a, Inc. 1200 18% 18% 18% 18%. /» 18% 18%Loft Candy. 800 12 12 12 12 .- 11% 13
Loose-Wiles Bis _ 200 46% 47 48% 47.1 46 47
L-uisv & Nashv _ 1000 127 127 124 125/». 3% 125/» 126/»Mack Truck. 1200 52% 53/2 52% 53 - 53 63/»
do 1st pf. 100 90% 90% 90% 90%. /» 90 91

Macey pf . 100 111% HI/4 HI/4 HI/4- 111 111/»
Mnclcoy Co . 20O 103/2 104 103/» 104 + 1 103 105

do pf . 100 70 70 70 70 ¦+ Vé *.% 70
Maitmi Copper . 900 27% 27% 27/» 27/». % 27% 27/»Maillimion . 100 30% 32/4 30% 32/4+ 1 32/4 33/»

34/» 4
17/» .
52% 4
2 .

34 .

53% 34/4 .
39% 2B'/a .
'.4% 4% .
85 44 .

39% 10 .

76% 26/a .
35/» 24% 2

do pf
Kama.. Gulf Co.
Kay.er, J, new.
Kelly-Springfield ....

Kennecott Copper ...

Keystone Tire.
Lac kawann» Steel ..

Lake Erie & Wastem

65% 52% 4
23% 11 .

14/4 9 1
«7% 36 .

144% 1C8 7
61% 25/, .
9-.% 68% 7
HI/4 HI/4 .
109 72 6
70 57 4
35% 27/a .

151/2 .
621/4 7

4
7

40
87%
69% 44
58 35
66V* 44 .

59% 32 3
76 35 6
46% 22% 4
36/4 20/» 2
54 22 .

7434 42 Vz .
25% 11 .

21% 13/2 1
235 106 12
34/» 14% 2

12 2
25 2

100 92 92 92 92
200 52 82 62 82
200 46/4 46/4 46 46 .

600 46/2 47% 45/a 47/»+ 2
1400 64 &41/4 54 54/4-

63

do pf
Manhattan Elec
Manhattan Ouar
do ctis.

Manhattan Shirt
Mark St Ry prior pf. 300 67%
Marland Oil _... 2700 32
Martin Parry . 100 26
Math Alk W. 100 50
Maxwell Motors A.. 200 43

«!o B . 1300 13
Mclntyre M . I0OO 17/8 17/, 16% 16%
Mexican Petrol _ 1100 205 206 203 20«

Vz
92 96
52 62%
46% 48/»
47/» 60
53% 64/2

/, 67/4 68/»
1/4 31% 32
Vk 28/4 28

2 60/4 61
1/a 42/» 43

12% 13
% 18% 17

204 212

32%
31%
16
45/»
14y*
753/4
94/»
19%
4S%
25/4

15%
14%

Mex Scab Oil. 2200
do ctfs . 800

Miami C Copper
11 1.20 Middle Statos Oil
27/a. Mid vale Steel . 11200 31%
5 . Minn «& St Louis_ 300 6/4

M, SP & 8 S M.
do pf . 200 86 87 86 87

Mo, Kan & Tex new 6400 13/4 14 13/» 14 4
do new pf. 29O0 38/» 38/» 37 38/4-

55 4
80 4
7/2 .
24/» .
16/a .

15% 15 15%+ % 15% 16
16 14% 15 + % 14% 15

203 25/2 25/a 25% 25%. /« 25/» 26%
3300 111/2 11% 11% 11%+ /, 11/« 11%

32 30/4 30%. % 30% 31
6/4 6/4 6/4. Va 6% 6/a

100 63% 63.2 63% «3/a. /» 63/» 64
Vz 84 90
Va «'/a 14
</4 38/4 38/»

Missouri Pacific .... 2000 16% I6/4 16% 16/8+ Va 16 16%63% 41/a . do pf . 6400 42% 43 41 /, 42/». /, 42/» 43
76% 63 3 Montana Power _ 700 68 68 67/4 87%. Va 67% 68%

Montgomery Ward .. 1300 21 21 20% 20%- 20% 20%
Moon Motor» _... 200 15/2 16/» 16/2 16/»."- 14/» 16

Vz Motherlode Minln* .. 2200 10 IO/4 10 IO/4+ V» 10 10%
Mullins Body . 100 17/» 17/» 17/» 17/a- 17 17/»
National Acme . 100 11/2 11/» 11/» 11/». /» 11/» 12
National Biscuit ... 600 255 263 255 263 + 6 262 264/»
do w i . 16400 37 37% 36% 37%+ % 37% 37%

Nat Cloak & Suit ... 200 57 67 57 57 . /» 55 67
Nat Enamel & Stamp 800 61 /» 61 /» 61/» 81/». % 81 /« 62
National Lead . 7300 1163/4 117 113/2 1133/4. 2/4 113% 116
Nat RR of Mex 2d pf 400 2/» 2% 2/a 2%+ % 2% 2%
Nevada Con Copper. 500 H/4 14% 14 14%+ % 14/, 14/4

2CO 82 83 82
800 27/2 28 27
100 48 48 48

253/4
17%
11%
34
21/4

263
37%
65%
68Vz
118/4
7/4
19/a
853/4

12
13
9%

17
9 Vz .

123/4 7
36% .
26 .

3C% 6
85 6
2% .
13/a .
54% 6

41% 25/» .
61/4 45/a .
101V» 723/4 6
91!, z 61% 5
.6 24
35/4 12%
30/2 1934

96'/i
44/a

83 + 1 82% 83
27 27 . V» 26 26%
48 48 + 1% 48 49
89% 90%. 1 90% 91
82 82 . % 81 Vz 83
24 24.1 23 25

125'/
1003.
47/4
32 S/

'4
29 .

90% 73/» 5
1234

5 .

2 .

4/a -
12% .

New Orl, Tex & Mes
N Y Air Brake.
do A .

-N Y Central. 14100 91/» 91%
5 N V, Chic & St Louis 200 82 82
2/a N Y Dock. 300 24 A4
- N Y, N H & Hart.. 13700 20% 21/, 20/» 20%. /, 20% 21/,
2 NY, Ont & Western 10OO 20 2O/4 20 20/,. /, 20% 21
7 Norfolk & Western.. 1800 115/, 115/, 114/» 114%. /, 11434 115
5 North American. 3300 88!/, 89 86% 89 + Vé, 89% 89%
3 do pf . 2O0O 45
- North Amer OH. 1400 32

14%
4%
9%

28
168% 116 8
I6/2 8 .

42% 24% 2
14/a 1 .

.91 /a 6234 5
19 11 .

69% 42/a 3
20 19% .
95/4 48% 8
94% 44 8
12 4/e .
49% 33'/4 3
13% 31/4 .

Northern Pacific...
Nnnnally .

Ohio Body B.
Oklahoma Products.
Ontario Silver .
Orpheum Circuit...
Otis Elevator .
Otis Steel .

45 45 45 -
32% 29 30.2
76% 74/a 76/4. 1

10 10 . /,

44/»
30
76
10
6%
2
5%

45/a
31
76/»
11
6
2/a
6/a

99
40%
82

5934
19
63

104OO 76
30O 10/4 10%
100 6 6 6 6 -
16CO 2 2/» 2 2 . /,
100 6 6 6 6 . /»
400 19 19/, 19 19 . Vs. 18'/a 19/a
4CO 148 146 144/4 144/4. 1% 146 154
400 8/4 8/4 8/4 8/4. % 8 8%

Owens Bottling: . 400 36(/, 36/» 36/, 36%. % 36/, 36%
Pacific Development. 900 1/» 1/» 1% 1%. /» 1/4 1%
Pacific Gas & Electric 60O 8134 82/4 8134 82/4+ V«, 82/4 83
Pacific Mail . 100 13 13 13 13 . % 13 14
Pacific Oil .26500 44% 44% 42/» 4334. % 43% 43%
Packard Motor car.. 900 20 20 19% 20 - 19% 20/,
Pan-Amcr Petroleum 14400 81% 81% 79% 81 . /» 80% 8I/4
do B . 14300 8O/4 8O/4 78 79/4. % 79% 79/»

Panhandle . 2000 6 6 5 6 - 4/2 6/4
Pennsylvania RR_ 6400 46/a 46/«* 46% 46%. /, 46/4 46/2
Penn Seaboard Steel. 600 334 334 3% 3%+ % 3% 3%
People's Gas & Coke. 200 92 92 92 92 .. 91% 93
Perc Marquette %... 3500 28/» 29/» 28/2 29 . % 29 29/»

74% 50/,
45% 31/»
69/4
24%
49
12
71
49/a

28/4 2

18% .
4 .

32 .

39% 4
72% 55 .

41% 23 .

do prior pf
do pf .

Philadelphia Co ...

Phillips Petroleum..
Pierce Arrow .

do pf .

Pierce Oil . 1000 4% 4%
do pf . 2C0 38/4 38/4

100 74% 74% 74% 74%. 1/4 70 74*4
400 64 64 83/» 63/». 1 64 65
1000 38/a 38/» 38 38 . % 38 38/4
660O 41% 41% 40%- 41%+ /, 41% 42
700 10% 10% 10/a 10%. % 10/» 11
100 25 25 23 25 - 25 26/»

4% 4%. /, 4/a 4%
38 38.1 35 40

95/4
106
51
49
1C0
1C8

Pisirly Wiggly Store» 2600 42?4 42% 42/4 42%- 42% 43
Pittsburgh Coal. 400 56 56/» 66 66%-»' 66 57

700 34/4 34/4 33/a 33/». 1/, 33% 34/214C0 18/a 19 18 18%+ % I8/4 183/42O0 109 109 109
603 78 78 77

Pitts & West Va.
24% H/4 1/2 Pond Creek Coal..
120 66% 5 Postum Cerca! ....

63 . Pressed Steel Car..
91 7 do pf. 200 100 100 100
24/, . Prod & Refining- 9600 40/4 40/4 88
36 3/2 do pf . 100 42/2 42/a 42/a
66 8

1C4/2 8
139% 105/2 8
63/j 3C% .
28% 26% 2
102% 94 8
19 12/, .
87/8 71/0 4
57 43 2
59/» 45% 2
21 8/; .
42 24 .

21% .
46 .

74 .

12/4 .
126% 94 8
120 IO8/4 7
6334 43 3
118% 111/, 7

109 +2 108 110
77/4. 2% 77 78
1CO . 100 102/a
39/». 1/4 39/4 39/»
42/a. 1/a 42/» 43%Pub Scrv Co of N J. 2600 97% 9734 96/» 97 + Vz 86/4 0«/»do pf . 100 1C5 105 105 105.1 106 106

Pullman Co . 1300 124% 125% 124% 125/4- 125/4 126%Punta Alegre Susrar.. 1400 44 44% 43% 44/»+ /» 44% 44%Pure Oil . 1300 £8/4 28% 27/» 27/». /» 27% 27%do pf . 300 98 98 98 98 . /4 973/4 1C0
Ray Con Copper. 800 12% 13 12% 12%. % 12% 13
Reading . 11200 75/» 76 74% 76 + % 76% 76

do 1st pf. 400 49/» 49/» 49/2 49/«.

41
78%
95/a
51

do 2d pi.
Reis & Co.
Reminffton Typewr ..

Keplogle Steel .
Rerub Iron & Steel..
do pf .

Reynolds Sprlnz ....

Reynolds Stl Spring.
do pf

49/» C1
50 50/2
15/, 17/a
3134 32
21% 22
46% 46%
82 /» 86
12% 14

100 50 50 60 60
300 15% 15% I6/2 16/a-
100 31% 3134 31% 31%-*
900 22 22 21% 21%. /,300O 47/, 47/4 46/, 46%. /4
300 83 84 83 84 + 1/3
200 13 13 123/4 13 + Va
100 110/a HO/2 110/» 110/»+ /» 110 113
100 118 118 118 118 .2 117/2 120

Reynolds Tob B. 4400 61% 61/» 60/2 61 /4-
do B pf . 100 118 118 118 118 -

67 47/4 4.13 Royal I>utch . 3100 62% 63/4 82% 63%-
2CI/4 12% 1 St Joseph Lead. 100 13% 18% 18% 18%-

St Louis-Can Fran... 1400 20% 21"/» 20% 21%-
do pf . 17C0 35% 36/, 34% 35/,. % 35 37%St Louis Southwestn 2200 32 32 31 31%. % 31% 32
do pf . 117Ü0 57<4 68/4 6614 57%+ % 67% 57%

32% 20% .
56 3434 .

20/2 .
3234 .
10 .

1/a .
2% .

% 61% 61%
Va 117% 118/a

«3/4 53/2
18% 18%

Va 21/4 21%
3o;.a
50%
24% Savage Arms. 200 1734

10
15
94%
231/4

102
11%
64/:

3/2 .
59% .
6 .

97% 8

34% .

2
6/4
734
82
8

18
2
5/4
7%
82
8

1734 13 - 17 18
1% 1%. % 1% 1%
5 S/,. «,/, 6 5/2
734 7%. % 7/» 8
80/, 80%. 1/4 80/, 80%7% 8 . /, 8/»

35% 36
31 31/4
88/2 99
8% 8%

Saxon Motors. 2S00
Seaboard Air Line... 670O
do pf . 1200

Sears, Roebuck . 15C0
Seneca Copper. 400

46/_ 35/a 1.55 Shell Tr & Tr. 21C0 36/, 36/, 36% 36%-
38% 18% 2 Sinclair Con.ol . 10100 31/g 3Hâ 3034 31/,-

Sinclair Oil pf. 200 99 99 98% 98%-
gkclly Oil . 49C0 9/, 9/, 8% 8%. /,Slojs-Shef Stl & Iron 100 40 40 40 40 + % 39 41
Southern Pacific .... 6300 89/2 89/« 88 89 . /4 88% 89
Southern Rway . 4100 2134 21% 21/4 21%. '/, 21% 21%do pf . 400 61% 61% 6I/4 6I/4. 1/4 6I/4 62%So Porto Rico Sugar. 600 39 39 36 37%+ % 36 38
Spicer me . 200 17/» 17/» 17/, 17/,+ /, 16 17
Bund*«! OU of Calif 7100 115/4 115% 114/2 114%. V/A 114/» 114%Standard Oil of N J. 3100 107 197 ,-195 186%. % 196 196

do pf . 700 II8/4 118% 1181/4 118/4. Va 118/4 119
Sterling PrcducU ... 6..0 60 60 89V» 69/2. »/« 69 80
Stewart Warner _ 100 66/« 66/2 66/« 56%+ % 66/2 67%
Stfomberg Carb .... 600 52 52/j 52 82/«+ 1/» 52 62/»
Siv.el.akcr . 36300 122/8 123% 121% 12S%+ % 125% 125%

!¡6'/4 78% 6
£3%
71
57/4
24
135

17/a .
4534 5

17 .

SI34 4
250 /a 163
120 11:%
61J4 45/,
53 2. /,
5S% 35(4

139!/2 79'/8 10
8%

10,4
5
12%
32/4
67'/a
36

3%
4/a
1%
8%

42
38/a
19/4
13% 1

25% 14 .

Sub Boat Corp . 81CO 8%
Superior Oil. 2600* 4%
Sweets Co . 100 1%
Tenn Cop & Chcrn. . . 1200 8%
Texas Co . 10600 46/4
Texas Gulf Solphur.. 3430 61/»
Texas & Pacific. 2300 20%
Tex Pac Coa! & Oll. 3200 19/,
Third Avenue . 100 15%

(Coatlau*d m »*«. alustoea)
16% 16/«-

In Wall Street
Talk of "Mex Pete" i_-ttra

Commenting yesterday on the sug¬
gestion thot a substantial extra cash
dividend may be declared by Mexican
Petroleum dir«ctors before the end of
the year, officiais said that the matter
has not yet come up for discussion.
Should It be found, however, that a

reduction of taxes could be effected
by dipping into the company's sur¬
plus It is considered as a possibility
that such action might be taken. In
any event the procedure would be to-1
give to Pan-American Petroleum what jIs taken from the "Mex Pete" tMUMh
ury, as the former company, through
the recent exchange of stock, is now jthe owner of about 94 per cent of ti«c
preferred and common "Mex Peto"
stock. With its greater ramifications
as an oil producing and operating
company "Pan Pete's" financial require-
ments for development purposes should
be greater and this may be the de-
elding: factor in the event that the i
question of an extra dividend comes
up for consideration later. Of the $30,-
000,000 cash position of the two com¬

panies approximately $20,000,000 is In
the Mexican Petroleum treasury.

When Isued Contracia
Efforts are being made by partners

oí Stock Exchange Arms who are also
members of the New York Curb Mar¬
ket to find a remedy for the possible
tying-up of a large amount of broker¬
age capital in the "when issued" se¬
curities of corporations which have
announced during the past few months
a readjustment of their capital struc-
tures. As yet plans are still in a
very tentative stage. The present reg- Julations governing "when issued" con-
tracts give the parties thereto the
right to call on each other for mutual
guaranties, say of 10 points, which un¬
der ordinary market conditions would
be regarded as ample margin. In ac¬
tual practice, it is stated, these guar-
anties are seldom asked for. In the
present uncertain state of the market,
however, it is recognized' that condi¬
tions might arise where it wouid be
necessary to call for these guaranties
on a larger ECale and it is against
such a contingency that a group of
Curb Market and Stock Exchange
brokers are trying to work out a sub¬
stitute for the mutual guaranty plan.
The main idea is to bring the final
purchaser in touch with the original
seller, requiring only one guaranty de¬
posit instead of several should th«.
situation require it.

Conditions Poor for New Financing
A declining stock market and a

wavering bond market are never re¬

garded as favorable to new financing,
and the present is proving no excep¬
tion to the rule. A substantial aggre¬
gate of new stock and bond issue* is
being shaped up for offering, but very-
little of this, except in so far as re¬
quirements of the borrower may be
pressing, will be placed before the pub¬
lic until conditions change for the bet¬
ter, a canvass of banking houses indi¬
cated yesterday. The outlook for the
bond market is variously regarded.
Some investment experts lean to the
view that liquidation has been pretty
well completed in this division of trad-
ing and that an upturn may be ex-
pocted shortly, especially if stocks rc-
sume the advance. Others, however,
doubt that conditions will be favorable
to new financing operations until after
the first of the year, when the January
reinvestment demand becomes ef¬
fective.

Armour's Plans Formulated
There may be a show of Congres¬sional opposition to the packing mer¬

ger, but opinion in banking circles in
touch with the situation is gradually
veering to the view that if the Admin¬
istration does not openly indorse it
passive assent will be accorded the
project, which is regarded as sound on
economic grounds. Bankers who arc
most familiar with the movement,while hesitating to discuss its details,
are most convinced that this is the
outlook. J. Ogden Armour, who is now
in this city indisposed while en route
to Chicago, has not gone ahead with-
out careful preparation in his effort to
obtain Morris & Co. He is known to
have presented a definitely formulated
plan at Washington and to have con-
suited bankers in formulating this
plan. He has no further need of bank-
ing assistance until the project is ap-proved at the capital. Inquiry yr-ster-day showed that while some of his
banker friends, may have dropped in
upon him up town he has not bi.en seen
at his usual ports of call in the finan-

| cial district on this visit to New York.

Going Up
Persons passing the corner of

Maiden Lane and Nassau Street have
an excellent chance to observe the
progress of the new Federal Reserve
Bank buil«3ing. An equal opportunityfor observing this progress is providedstudents of the weekly statement of
conditions of that institution. As of
the close of business November 15, the,value assigned bank premises was $9,-'964,000. The statement issued yester¬
day placed this item at $10,322,000, ar.
increase of $358,000 in a week. From
either point of vantage it is apparentthat the building is going up rapidly.
.-..-i.

I What's Behind
Active Stocks?

158.International Harvester
The existing International Har¬

vester Company was incorporated in
1918 as a merger of the Interna
tional Harvester Company of New..
Jersey and the International Har¬
vester Corporation. In addition to
its extensive plants in Illinois*, Wis-
consin, Ohio, Tennessee, Indiana and
New York the company has large
property interests In Europe. It

j owns iron and coal mines, coke
works, steel mills and timber lands
in the United States and ¿isat
plantations in Cuba, deriving there¬
from its raw materials. Real estate,plants and other physical proper¬ties, less reserves for depreciation, '.
were carried in the last balance'
sheet at $33,030,000. At the end of
1921 current assets, including $1.1-1.-.
000,000 inventories and $-44,003,0 »0
farmers' and dealers' notes, exceed¬
ed current liabilities by $152,000,-
000. The net tangible assets applicr.ble to the common stock of the In-
ternational Harvester Companyamounted to $177,048,000, or $1S8.12
a share. Last June 17,800 perso;.sand estates held the company's $9i,-
116,114 common stock and $'10,223,-
900 7 per cent cumulative preferred
stock. The company has no funded ,debt. Profit and loss surplus !
amounted to almost $t*0.000,000 at
the beginning of 1922. Earnings in
1921 were at the r._tç of 6.8i> per
cent on the preferred. In 1U20
earnings equalled 14.39 per cent on
$00,000,000 common, and in the pre-ceding three years the companyearned on $80,000,000 common at the
following rates: 21.01 per cent in
1919, 28.1-1 per cent in 1118 and
26.87 per cent in 1917. The pre¬ferred stock has received regulardividends since the merger. The
common, now on a 5 per cent basis,received 6 in 1921, 5% in 1920, 6 in
1919 and 1% In 1918. A Btock divi¬
dend of 12-ri »er ce;.t was paid in
1920 and another of 4 per cent in
1921. Range of common stock since
merger: High, 149% in 1919*. low,(57% in 1921; yesterday's close, 99.

Lion Collars
& Shirts, Inc.
First mortgage twenty-year
gold bond», at the price
of 97%.

Yield 6.75%
and are non-callable iof «

period of ten years.

Ample fterurtty it afforded
by a f;."*t mortgage lien on
the assets of the company
The bonds are further »up-
ported by a thirty-year
earnings record.

You can ta*»!»!*)»** these hrmds
further by rtqueitint detail*.

RW.CHAPMAN BOXING
IIS Brosdwi-f 116 So. LaSaS« St
New York Ckieag»

-*¦'">¦.¦.-

IJ^^liahed 1865]] "H
**H>*h-itt -,.¦*.i-*i*r-*-ir«frn-rS

GAS
and Electricity

1838-1885
In an old locality of recog¬
nized industrial stability, a

company supplie« natural and
artificial gas and «îlectricity to a

population exceeding 300.000.
The business dates back «54
years.

We recommend the First
Mortgage 30-yr. Cold Bonds
of this company, which afford
an especially attractive yield.

Ask i°r Circular 59!

Hambleton & Ca
43 E>rchan¿e Place,Ncwïcrîk
Philaddphia BALTIMORE Washington

'¦¦.T-.HlÄi'

Insures Titles
When you buy real estate, an ex-
üriii!>*ition of title is necessary in
order to verify the legal right of the
ceiler to give yon good title. The safe
and sensible way is to have us ^>
«mir.3 and INSURE your title.

Makes Loans
We are always looking for good
loans secured by first mortgageOur rate« are rea-jenable and o-.ir
nni-wers aro prompt and dtfintte.
Mo«* of our mortgages are on home«
which we have helped their builder»
and owners to finance.

Sells Guaranteed
Mortgages

There ica shaip line bet «ween a guar¬
anteed and an unguaranteed first
mortgage, no matter what substi¬
tutes ar-s dangled before you in place
of the guarantee.
Our guarantee is a complete and
legal assumption of all risk nnd
maVrs payment of principal and in¬
terest as safe as payment of a baaii

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $1,500,000
51 Willougbby Street, Brooklyn
Bank of MTanbalton Building, Jamaica

.?.K. Htice,«*r.ocCo.Win tony
300 Vt. Dmljre, Des Moines * Ind. Com
H»(( ind'ana Collieru-s
I««. SXcí .¡li Corp. Com. & PM.
100 N'*it:on:il lie 3 e:tnin«r Com, & Pfd.
Je«) North Kit. fr iii*,ui ,.i*<..¦
r«t» Ntaaara In'ir-oncc
300 l'helpK-Dofltrc Corp.
IS Yale * Toww Mfjr.

J.K>Rfce,Jr.-&Co. Will Sel*
?5 Bank of Mnnhnttim Co. Stock
20 DWuivure. L*u.k. & H«t, Coal
23 t«uara»:.>* Trust Stock
lOOKirby U:m!i'.'r Com.
,">Q Nijos-Bcment-Pofid Com.
.'¦O PaciOc Co-.iht 2nd Vid.
WO Teiaiitogvupli Corp. Com.
100 Cnitcd I'ukrrles ( om.

J.K.Rice,Jr.&Co,
phones 4000 to 4010 John. 3G Wall St.. N. T.

<

ROBINSON & CO.
Investment Securities
26 Exchange Placo Nevr York

Members New York Stock Exchange

I National Pr. & Lt
I Reptile Ry.&Lt Pfd.
C. C. KERR & CO.

| 2 Rtc'.ar Si., H. Y. Phcne 6780 Rector

Horhslower & Week»
Eatablished 1888

investment Securities
*O«T0N N«W VOMK CHiCAO©

j TaoviDiM«« .PoaTi.AND. Ma. Dn-.toiT

Comparative Table
er New York Bank and Trutt
Company Stock«, jagt pub¬lished, forwarded on request.
CLINTON GILBERT
l Wall Street. N. V. Tel. 43*8 Rector


